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QRWZHOOUHFRJQL]HGVLQFHPDQ\RIWKHPLQYROYHXQSURIHVVLRQDOFRQGLWLRQVVXFKDVUHWLUHGSHUVRQVRU\RXQJSHRSOH
7KLVPDNHVLWYHU\LPSRUWDQWWRSURSHUO\DVVHVVZRUNVDIHW\FRQGLWLRQV0HHNHU&DUUXWK	+ROODQG
6SHFLILFVXUYH\VRQKHDOWKDQGVDIHW\FRQGLWLRQVRIZRUNLQJSHRSOHKDYHEHHQFRQGXFWHGDWERWK(XURSHDQDQG
QDWLRQDOOHYHO1LVNDQHQ1DXPDQHQ	+LUYRQHQD1LVNDQHQ1DXPDQHQ	+LUYRQHQE5HFHQWO\WKH
0LQLVWU\RI+HDOWKKDVSURPRWHGD5HVHDUFK3URJUDPPHRQRFFXSDWLRQDOVDIHW\DQGKHDOWK2QHRIWKHSULRULWLHVKDV
EHHQ WR HVWDEOLVK D QDWLRQDO SHUPDQHQW LQIUDVWUXFWXUH WR PRQLWRU KRZ ZRUNHUV DZDUHQHVV DERXW ULVNV DW WKH
ZRUNSODFH FRQVLVWHQWO\ ZLWK WKH REMHFWLYHV RI WKH 1DWLRQDO +HDOWK 6HUYLFH 6HUYL]LR 6DQLWDULR 1D]LRQDOH ,QDLO
&HFFKLQL&RODQWRQL0DVVDQWLQL	0RQDUFD 0DUXFFL0RQDUFD&HFFKLQL&RODQWRQL	&DSSXFFLQL
7KLVNLQGRI LQYHVWLJDWLRQ LV EDVHGRQ WHOHSKRQH VXUYH\V LQYROYLQJERWK WKHZRUNHUV DQG WKHLU HPSOR\HUV
$QRWKHU VXUYH\ ZDV FRQGXFWHG LQ WKH DJULFXOWXUDO VHFWRU 5HWH 5XUDOH 1D]LRQDOH  EDVHG RQ IDFHWRIDFH
LQWHUYLHZVFRQGXFWHGE\VSHFLDOLVWV3URWR	=LPEDODWWL3URWR	=LPEDODWWL7KHOHJDOIUDPHZRUNLQ
,WDO\KDVHYROYHGLQUHFHQW\HDUVIROORZLQJWKHDGRSWLRQLQRI'HFUHWR/HJLVODWLYR'HFUHHQRI$SULO
 RQ WKH UHJXODWLRQ DQG HQIRUFHPHQW RI ZRUNSODFH KHDOWK VDIHW\ DQGZHOIDUH 7KLV IXQGDPHQWDO WH[W 7HVWR
8QLFRPRGLILHGE\'HFUHWR/HJLVODWLYRQRIFRQWDLQVDUWLFOHVDQGDWWDFKPHQWVDQGLQWURGXFHV
WKHSULQFLSOHRIRUJDQLVDWLRQLQULVNSUHYHQWLRQVLQFHERWKWKHHPSOR\HUVDQGWKHZRUNHUVDUHFRPPLWWHGWRVDIHW\
PDQDJHPHQW SUDFWLFHV 8QOLNH RWKHU (XURSHDQ OHJDO VWDQGDUGV HJ IRU IRRG VDIHW\ HQYLURQPHQW SURWHFWLRQ RI
DQLPDO ZHOIDUH ZRUN VDIHW\ VWDQGDUGV DUH QRW SDUW RI WKH FRPPRQ UXOHV IRU GLUHFW VXSSRUW VFKHPHV XQGHU WKH
(XURSHDQFRPPRQDJULFXOWXUDOSROLF\&HFFKLQL&RVVLR0DUXFFL0RQDUFD&RODQWRQL3HWUHOOL	$OOHJULQL
+RZHYHU FRPSOLDQFHZLWKZRUN VDIHW\ UXOHV DQGQDWLRQDOJXLGHOLQHV LV UHTXLUHGE\PDQ\ ,WDOLDQ5HJLRQVDV D
PDQGDWRU\FRQGLWLRQLQRUGHUWRDSSO\IRUSXEOLFVXSSRUWVFKHPHVLQFOXGLQJWKRVHRIWKH5XUDO'HYHORSPHQW3ODQV
&HFFKLQL0DVVDQWLQL)UDQJLSDQH0RQDUFD	0RVFHWWL$VLQGLFDWHGE\SUHYLRXVZRUNULVNSUHYHQWLRQDQG
VDIHW\ UXOHVZKLOH UHSUHVHQWLQJ VXEVWDQWLDO UHTXLUHPHQWV IRU DQ\DJULFXOWXUDO IDUPDUHRIWHQGLIILFXOW WR LQWURGXFH
DQGSDUWO\VWLOOXQDWWHQGHGLQPDQ\FDVHV&LYLGLQR9HOOR=XFFKLDWWL*XELDQL	3HUJKHU
7KXV WKH ILUVW REMHFWLYHRI WKLV VWXG\ZDV WR LQYHVWLJDWH FXUUHQW OHYHOVRIZRUN VDIHW\ LQ D VDPSOH RI 
DJULFXOWXUDOIDUPVORFDWHGLQWKHUHJLRQ)ULXOL9HQH]LD*LXOLD1RUWK(DVWRI,WDO\$QRWKHUREMHFWLYHZDVWRGHILQH
JXLGHOLQHVIRUVDIHW\H[SHUWVRQWKHILHOGZLWKQHZXSGDWHGDSSURDFKHVIRUULVNDVVHVVPHQWDQGDFFLGHQWSUHYHQWLRQ
LQWKHIDUPV
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
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KXVEDQGU\ VHFWRU DQG LQ WKH9LQH JURZLQJ ±:LQH SURGXFLQJ VHFWRU LQ WKH 5HJLRQ )ULXOL 9HQH]LD*LXOLD ,Q WKH
VHFRQGFDVHDQXPEHURIRWKHUIDUPVZLWKGLIIHUHQWVSHFLDOLVDWLRQRUPL[HGSURGXFWLRQZHUHDOVRLQFOXGHG)RUWKH
SXUSRVHRIWKHSUHVHQWVWXG\WKLVPDGHXSDVDPSOHRIDJULFXOWXUDOIDUPVZLWKDSUHYDOHQFHRIGDLU\IDUPVDQG
IDUPVZLWKYLQH\DUGDQGRUKRUWLFXOWXUDOFURSV7DEOH

7DEOH7KHIDUPVDPSOH
7\SHRIIDUP 1R 
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KD
'DLU\IDUPV   
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+RUWLFXOWXUHDQGQXUVHU\   
2WKHU   
0L[HG   
&HUHDOFURSV  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$OOIDUPV   

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UHVSHFWLYH'LVWULFW$JHQF\$]LHQGDSHUO¶$VVLVWHQ]D6DQLWDULD$$63DUWRIWKHVHIDUPVHPSOR\HGKLUHG
SHUVRQQHOZKLOHZHUHIDPLO\IDUPVDOORZHGE\WKHODZWRXVHDVLPSOLILHGVDIHW\PDQDJHPHQWVFKHPH
(DFKRI WKH IDUPVZDVYLVLWHGE\RQH HYDOXDWRU DQG DOO GDWDZHUH UHFRUGHG IROORZLQJD VSHFLILFTXHVWLRQQDLUH
7KLVZDVGLYLGHGLQWZRDUHDV)LJ
x DUHD$LQFOXGLQJJHQHUDOLQIRUPDWLRQDERXWWKHIDUP
x DUHD%ZKLFK YDULHG GHSHQGLQJ RQ IDUP VSHFLDOLVDWLRQ DQGZDV IXUWKHU GLYLGHG LQWR WKUHH SURILOHV% IDUP
PDFKLQHU\%SHUVRQDOSURWHFWLYHHTXLSPHQW33(%VSHFLILFULVNV


)LJ$UHDV$DQG%
 5HVXOWV

7RWKHSXUSRVHRIWKHSUHVHQWVWXG\ZHDQDO\VHG

x ZKHWKHURIILFLDOGRFXPHQWVDQGUHFRUGVZHUHDFWXDOO\SUHVHQWDWWKHIDUP
x KRZVDIHW\PDQDJHPHQWZDVRUJDQLVHG
x WKHSUHVHQFHRISURWHFWLRQGHYLFHVRQWUDFWRUV
x WKHXVHRISUHYHQWLRQDQGSURWHFWLRQHTXLSPHQW

7DEOH2IILFLDOGRFXPHQWVDWWKHIDUP
7\SHRIGRFXPHQW 0LVVLQJRULQDGHTXDWHRIIDUPV
5LVNDVVHVVPHQWGRFXPHQW 
5LVNDVVHVVPHQWXSGDWH 
0HGLFDOZDWFK 
(PHUJHQF\SURFHGXUHV 
5HJXODULQVSHFWLRQUHFRUGOLIWLQJHTXLSPHQW 
&RPSOLDQFHFHUWLILFDWHRIHTXLSPHQW 
%RRNRIXVHDQGPDLQWHQDQFH 
3HVWLFLGHOLFHQVH 
3HVWLFLGHVDIHW\VKHHW 
(TXLSPHQWPDLQWHQDQFHSODQ 

7DEOH LQFOXGHVRQO\ WKH IDUPVZLWKH[WHUQDOSHUVRQQHOZKLFKDUHVXEMHFWHG WR IXOODSSOLFDWLRQRI'HFUHWR
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LQFOXGLQJRIILFLDOGRFXPHQWDWLRQ7KHPDLQGRFXPHQWUHTXLUHGLHWKH5LVNDVVHVVPHQWGRFXPHQWZDVDEVHQW
RULQDGHTXDWHLQRIWKHIDUPVRWKHUUHTXLUHGGRFXPHQWVZHUHPLVVLQJHYHQPRUHRIWHQLQFOXGLQJDVFKHPH
IRU PHGLFDO VXUYHLOODQFH RI ZRUNHUV  WKH VFKHPH IRU HPHUJHQF\ SURFHGXUHV  DQG WKH UHFRUG RI
SHULRGLFLQVSHFWLRQRIOLIWLQJHTXLSPHQW2QO\WKRVHGRFXPHQWVSURYLGHGE\WKLUGSDUWVZHUHPRVWO\SUHVHQW
VXFK DV WKH&RPSOLDQFH FHUWLILFDWH ODFNLQJ LQ RI IDUPV WKH%RRN RI XVH DQGPDLQWHQDQFH RI HTXLSPHQW
WKH3HVWLFLGHVDIHW\VKHHWRUWKRVHUHTXLUHGIRUSXUFKDVLQJSHVWLFLGHV3HVWLFLGHOLFHQVH
3DUWLFXODUO\UHPDUNDEOHZDVWKHDEVHQFHRIDSODQIRUPDFKLQHU\DQGHTXLSPHQWPDLQWHQDQFHEHFDXVHRI
LWV JUHDW LPSRUWDQFH IRU DFFLGHQW SUHYHQWLRQ7KH ODZ DOVR UHTXLUHV HYHU\ IDUPZLWK KLUHG SHUVRQQHO WR RIILFLDOO\
DSSRLQWDQXPEHURIILJXUHVLQFKDUJHRIWKHGLIIHUHQWSURWHFWLRQDQGSUHYHQWLRQVHUYLFHV7DEOH:KLOHDVDIHW\
PDQDJHU RUKHDGRI WKHSUHYHQWLRQ DQGSURWHFWLRQ VHUYLFH336ZDVPRVWO\SUHVHQW RI WKH IDUPV RWKHU
ILJXUHVZHUHRIWHQPLVVLQJLQFOXGLQJDGRFWRUGHVLJQDWHGIRUSHULRGLFPHGLFDOVXUYHLOODQFHRIIDUPVRUWKH
VXSHUYLVRUVIRUILUHSUHYHQWLRQILUVWDLGDQGZRUNHUV¶VDIHW\GXULQJDFWXDOZRUN
$GGLWLRQDOO\  RI WKH IDUPV ZHUH QRW SURYLGLQJ WKH ZRUNHUV ZLWK VXIILFLHQW WUDLQLQJ DQG LQIRUPDWLRQ
VHUYLFHVZKLOHGLGQRWKDYHDQ\VSHFLDOWUDLQLQJIRUWKHYDULRXVPDQDJHUVDQGVXSHUYLVRUV0RVWRIWKHIDUPV
KDG DGHTXDWH WRLOHW DQG VKRZHU VHUYLFHV DQG GUHVVLQJ URRPV IRU WKH ZRUNHUV 7DEOH  7KH ZLGWK RI WKH PDLQ
HQWUDQFH WR WKH IDUP PLQLPXP  P ZDV PRVWO\ LQ OLQH ZLWK WKH ODZ 3URWHFWLRQV RQ JDSV RU WUHQFKHV ZHUH
KRZHYHUPLVVLQJLQRIWKHLUIDUPV0RVWUHPDUNDEOHZDVWKHDEVHQFHRIDQ\,QWHUIHUHQFHULVNDQDO\VLVLHD
SODQWRDYRLGULVNVRZLQJWRWKHSUHVHQFHDWWKHIDUPRIH[WHUQDOSHUVRQQHOHVSHFLDOO\FRQWUDFWRUVIRUFHUHDORUJUDSH
KDUYHVWLQJ2QO\RIIDUPVKDGFRQGXFWHGDSURSHUDQDO\VLVRIVXFKULVNV,QDSSUR[RQHKDOIRIWKHIDUPVD
VSHFLILFDQDO\VLVZDVPDGHWRDVVHVVWKHPDLQIHDWXUHVRIWKHWUDFWRUV7DEOH7KHDYHUDJHQRPLQDOSRZHUZDV
N:DQGWKHDYHUDJHDJHZDV\HDUV7KHDYHUDJHDQQXDOXVDJHK\HDUZDVUHODWHGZLWKWKHVPDOODYHUDJH
ODQGDUHDKD7DEOHDQGZDVIDUIURPWKHOHYHOVXJJHVWHGIRUSURILWDEOHPDQDJHPHQWDWOHDVWK\HDU
7KHVHGDWDRIIHUVRPHFOXHVDV WR WKHFXUUHQWGLIILFXOWHFRQRPLFVLWXDWLRQLQPRVWRI WKHIDUPV WKHUHDVRQVDUH
PDQ\ZKLFKFDQQRWEH IXOO\GLVFXVVHGKHUH$Q\ZD\ WKLVPDNHVHYHQPRUHGLIILFXOW IRU WKHVH IDUPV WREHDU WKH
FRVWVLQYROYHGE\FXUUHQWUHTXLUHPHQWVIRUULVNSUHYHQWLRQDQGSURWHFWLRQ

7DEOH0DQDJHUVDQGVHUYLFHV

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0HGLFDOGRFWRU 
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)LUVWDLGPDQDJHU 
:RUNHUV¶VXSHUYLVRU 
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 
6SHFLDOWUDLQLQJVHUYLFHPDQDJHUV 

7DEOH6LWXDWLRQRIEXLOGLQJVLQWKHIDUP
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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
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7DEOH7UDFWRUVDWWKHIDUPV

QRRI
WUDFWRUV
3RZHU
N:
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 
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
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2WKHU     
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    
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 
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  
,QIDFWPLVVLQJSURWHFWLRQGHYLFHVDUHPRVWO\UHODWHGWRWKHWUDFWRU
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